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Three Conservative
Preferred Stocks

Invest In these recommended
securities, offering  attractive
incomes. Dividends exempt
from present normal Federal
Income Tax.

Procter & Gamble Co., 67
Standard Oil Co., 7%
Firestone Tire &

Rubber Co., 77,
AT MARKET PRICES
O renlar on requess for AD-257

ey

Main Offi-e: Nationa| City Bank Bldg.
Uptown Office: Filth Ave. & 43rd SL
Correspondent Offloes tn over B0 Cithes

An Investment
Strongly Safeguarded
Yielding 7249

Cities Service Co. in_addition
to being one of the world's largest
producers of oll, controls and
operates B4 public utility
erties In the United States and
Canada.

Thim diversity in business aa
well as location Iﬁnvidu unusual
safeguards for inveator.

Preferrsd Stock Dividend Re-

irements were earned five

es bver in 1918,

Statement of Farnings sent to
stockholders ench month, keeping
them in close touch with the com-
pany's progress,

Dividends payable monthly. [

Awk for Qircular 5.4 -4,

Henry L. Doherty

& Company

Bond Department
60 Wall Street, New York

Dafoe-Eustice
Company, Inc.

A dividend - paying Indus-
trial ylelding approximately
165, on the Investment

Circular on request,

Cohen & Hess

Members New York Stock Exchange,
67 Exchange Pl., New York

The Oil |
Industry

A specicl Circular giving exhaus-
tive stetisticel data on leading Od
Securilies with a special review
of “Transcontinental Oil" now
ready Jor distribution.

= Circular B 50 wpor request

E. W. Wagner & Co.

Eslablished 1887, Chicago
New York Siock Ezchange
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FINANCIAL NEWS

AND COMMENT 2=

fSnddon Last Hour Jump to 15
. Per Cent. in Money Canses
Prices to Break.

'HITS RECENT FAVORITES

Steels Are Heavy but Some of
the Speeinltios Hold
: Up Well.

Wall Bireet want through by far the
worst dny yestorday which it has ex-
perienced since the new rising move-
‘ment began, and undopbtedly would
have omorged falrly satisfactorily In
splte of the dumper thrown on specula-
tion by ths overnight news developments
had it not been foe the money market in

the last hour. The market had had &
very sharp hreak at the outset, with the
prices of leading speculative favorites

ten polints, and was in the proosss of
recovering very Inrgely what it had
lost am a result of the unfavorabls ln-
pression ereated by the mewm, when the
money market jumped to 15 per cent. In
tha last hour, which Is equal to the
highest rate touched thls year, and trad-
ars wers glven another opportunity to
bring about fust what they had attempi-
ed to do earller In ths day. The break
was not as sharp as might have beun
expocted, but It was effeative neverthe-
lesn In checking the asplrations of thoso
who have refused to consider the unfa-
vorabla features of the present under-
iving eltuation. -

The most unsatisfactory thing of all,
wo far an the day's news waa concerned,
of course, was the fallure of the Freal-
dent to show some Improvermnent over
the extended hollday. This led to all
sorts of rumors, which were very dam-
aping from the stock market point of
view, In the second placs, there was
i maked change In sentiment concerning
the steel strike. Wherena Wall Street
rnd besan working along the line here-
tofora that the steel strike was all over
but the shouting, it became apparont
vesterday, on accodnt of Intimations
that thers Was A
Rriave possibility of Intervention on the
part of the Government. All of this
might have been overlookad after all
had It not been for the fact that money
rates :'nntlmaeg high, for there wWas no
sign of uny foroed liguldation in the
selling which resulted at the outset. The
ahole thing had bean due to professional
selling, and’ thils fact was emphasized
yery strongly by the munuer In which
stocks cams back arcund midday. Then
In the fnal period money Agein rose 1o
16 per cent, and the market completely
reversed itself, mlthough the ahorts weroe
not ahle Lo make much more pProgross
than &t the outset. Nevertheless, the
welling had o marked effect on sontiment,
witleh was mistakably bearlsh at the
closing.

Naturally the most Lnportant weak-
ness was In the steel shares. Thoes ls-
sues dld not break to the same extent
ns some of the high priced gpeclalties,
whose advances recently have been most
sensational, but thelr heaviness was un-
doubtedly very disappointing to thoses
who had expected the market to do con-
siderably better this week on aocogunt
of the very favornble showing mads on
Saturday, Thoss who had taken this
view, however, had falled to take into
consideration the poesibility of high
money rates again, and tha warnihge
put out recently ngainst further expan-
slon in the stock market. On the other
nnnd, however, the stock market was not
entirely one sided. There wers A good
many #trong Epots AamMong the special-
tles, which wers the firat to recover
from the professional attackt at the out-
set. Among the most prominent of
these wors Industrinl Aleohol, Chundler
Motors and Mexican Petroleum. Not
all of the gnins recorded by thess 'lasues
were maintained to tha closing, but they
@M much better than the average run of
llsted securities, There was no speclal
sxplanation of the high money rates, but
Wall Etreet had been given warning of
this on &uturday by the expansion in ths
loan item. This item had shown a much
larger expansion of Stock Exchange op-
erations than those who were in faver of
nigher prices had been willing to admit,
and  when the rate was adv

come as n surprise to close observers,
PBankers were unwilllng to make any
predictions at the closing regurding the
monsy sltuation, but mnone of them
viewed the situation very favorably.
The foreign exohange market was again
fentored by weakness of the principal
ratea  Sterling went lower, and tho
wenkness here had a sentimental effect
on nearly all other important rates
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